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Business performance is the focus of internal and external stakeholders. By 
using the financial statement analysis as a tool and the analysis of external 
environment, internal financial performance and financial policies, the business 
owners could be informed of the existing problems in the operating, financing and 
investing activities, which will provide support for making strategic decision and 
improve the competitiveness of the enterprise. 
In the company’s management practice, it is necessary for the enterprise to 
have appropriate governance structure to ensure its corporate norms and effective 
functioning. According to the principal-agent theory, the shareholders elect the board 
according to the number of the shares and then entrust the assets to the management 
of the board. The board then elects the general manager to be responsible for the 
assets. The directors of the board then perform as the consultants in the company’s 
management and strategic direction to achieve the effect on corporate performance. 
The board and the managerial staffs are the central link in the chain of corporate 
governance structure, as the company’s strategic decision-makers and controllers; 
their characteristics will affect the strategic orientation and internal operating 
environment and have impact on business performance eventually. 
Different competitive environment and different nature of industry may result 
in vary profitability. To avoid the deviation, this paper select the 2 Chinese leading 
beer companies—Tsingtao Beer Co., Ltd. and Yanjing Co., Ltd. as the case analysis. 
The two companies operate under almost the same competitive environment yet they 
have different business performance due to different corporate governance. 
Through the comparative analysis of the six-year financial statements between 
Tsingtao and Yanjing, this paper makes a comprehensive analysis of the two 
companies’ operating performance from profitability, the efficiency of the use of the 
assets, liability management capabilities, cash generation capabilities and value 
creation capabilities and found their advantages and problems, and further explore 
the relationship between these issues and the corporate governance. This paper tries 
to give some suggestion for the two enterprises to improve the governance level and 
operating performance at the end. 
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快速消费品（Fast Moving Consumer Goods，简称 FMCG）关乎民生，依靠
消费者高频次和重复的使用与消耗通过规模的市场量来获得利润和价值的实




































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
